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PLQLPXP WRQQDJH DQG JUDGH XQFHUWDLQW\ LV QHFHVVDU\ ZKLFK OHDGV WR SURGXFWLRQ SODQQLQJ ZLWK ORZ ULVN
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RI VXEVWDQWLDOYDOXH IRU VLWHVSHFLILFPDQDJHPHQW $QGUHV/LNHZLVH LQVXIILFLHQWO\ LQWHQVLYH VDPSOLQJ LV D




WR WKHVH SXEOLFDWLRQV WKH GHJUHH RI DFFXUDF\ RI D FHUWDLQ UHVRXUFH PRGHO GHSHQGV RQ WKH QXPEHU RI VDPSOHG
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&RRPEHV
HW DO &RRPEHVHW DO &RRPEHVHW DO7KRPDVHW DO  -RXUQHO *OREDO HVWLPDWLRQ
YDULDQFHLVDQRSHUDWLRQDOFRQFHSWFKDUDFWHUL]LQJWKHHUURUDVVRFLDWHGZLWKDSDUWLFXODUVDPSOLQJSDWWHUQDQGDJLYHQ
JHRPHWU\ WR EH HVWLPDWHG ,W LV WKH UHTXLUHG LQSXW IRU GULOO VSDFLQJ DQDO\VLV VLQFH WKHPHWKRG DWWDFKHV D OHYHO RI
SUHFLVLRQ RUXQFHUWDLQW\ WRDJLYHQGULOOLQJEXGJHW DWD IL[HGGULOO VSDFLQJIRUDJLYHQDUHDDFHUWDLQEXGJHW IRU
GULOOLQJ ZLOO EH UHTXLUHG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HVWLPDWLRQ YDULDQFHV %XW UHJDUGOHVV RI JOREDO HVWLPDWLRQ YDULDQFH WKH RWKHU SDUDPHWHUV FDQ EH GHILQHG LQ WKH
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JULG:LWK WKHVH VWDWLVWLFDOPRGHOVZHFDQDOVRGHWHUPLQH WKH UHTXLUHG OHQJWKRIGULOOLQJ DFFRUGLQJ WRD VSHFLILHG
FRQILGHQFHOHYHOIRUWRQQDJHDQGJUDGHHVWLPDWLRQ
6XQJXQ&RSSHU0LQH
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0LQH SODQQLQJ DQG SURGXFWLRQ VFKHGXOLQJ RI RSHQ SLW PLQHV DUH FRQVLGHUHG DV WKH FRPSOLFDWHG LVVXHV LQ
HQJLQHHULQJ7KHKLJKYROXPHRI LQYHVWPHQW LQPLQLQJSURMHFWVUHTXLUHVPRUHDFFXUDF\LQSUHSDULQJEDVHGDWDIRU
GHVLJQDQGSURGXFWLRQVFKHGXOLQJ,WLVFOHDUWKDWWKHSULPDU\VWHSLQPLQHGHVLJQLVWRJHQHUDWHWKHJHRORJLFDOEORFN
PRGHO 'HFUHDVLQJ WKH H[LVWHG XQFHUWDLQWLHV LQ WKH JHRORJLFDO EORFN PRGHO FDQ UHGXFH WKH ULVN RI PLQH SURMHFW
LQYHVWPHQW)RU LQVWDQFHDW IHDVLELOLW\E\ UHDVRQRIPXOWLSOHVDPSOLQJDQGQXPHURXVFKHFNV WKHDYHUDJHPLQLQJ
JUDGHRIVRPHGHFODUHGWRQQDJHLVOLNHO\WREHNQRZQZLWKLQDFFHSWDEOHOLPLWVVD\DQGYHULILHGE\VWDQGDUG
VWDWLVWLFDO PHWKRGV +XVWUXOLG  ,Q WKLV SDSHU PXOWLSOH HTXDWLRQV ZHUH SUHVHQWHG WR FDOFXODWH WKH HVVHQWLDO
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FDOFXODWH GLIIHUHQWܦܨV DQG XVH WKH UHVXOWV IRU GHWHUPLQLQJ RWKHU HIIHFWLYH IDFWRUV LQ GHWHUPLQDWLRQ RI HVWLPDWLRQ
TXDOLW\DQGILQDOO\FKRRVHWKHEHVWܦܨ
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GULOOLQJ ZLWK UHVSHFW WR WKH VSHFLILHG FRQILGHQFH OHYHO LQ JUDGH DQG WRQQDJH HVWLPDWLRQ 7KHVH PRGHOV ZHUH
GHYHORSHGEDVHGRQWKH6XQJXQFRSSHUPLQHJHRORJLFDOEORFNPRGHO$IWHUJHQHUDWLQJGULOOKROHVVDPSOLQJJULGZLWK
GLIIHUHQW GLPHQVLRQV IURP WKH EDVH JHRORJLFDO EORFN PRGHO  WLPHV JHRVWDWLVWLFDO *DXVVLDQ VLPXODWLRQZDV
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